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In the knowledge-intensive economy ， the high-tech industry －
characterized by information tech, biological know-how, new material tech and 
advanced manufacturing tech and pushed by venture capital has made a rapid 
progress. The development, perfection and maturity of the high-tech industry 
needs the support of both pioneering and exploring, and theoretical research as 
well. The research becomes more and more necessary and urgent now. Though 
the high-tech enterprises play a key role in the research, its valuation gets  
much more important than venture investing while merging and purchasing 
activities increase day by day.  
The theme of the dissertation is high-tech enterprises valuation and the 
logical clue is its value formation characteristics and comparative study of the 
valuation methods. On the combination of the normative analysis and cases 
study, the dissertation illustrates the basic theory of the high-tech enterprises 
valuation and attempts to set up the theoretical structure and method system.  
The dissertation first deals with the characteristics and development pattern 
of the high-tech enterprises, then analyzes its value formation features on the 
theoretical basis of dynamic model, resources based theory and conservative 
accounting, and at last chooses the valuation methods and sets up the basis of 
value formation. 
The value formation of the high-tech enterprises is one of the key study 
point of this dissertation. After the comparative analysis of the value formation 
of the traditional enterprises and the references of high-tech enterprises value 
study both at home and abroad, the dissertation concludes that the high-tech 
enterprises value originates from the intangible assets, which contributes a lot in 
the process of value formation and value adding. According to the characters of 
the intangible assets, the value formation resources can be classified as flexible 














other, thus improve the value formation and the development of the high-tech 
enterprises.  
The dissertation introduces the accounting information to the valuation of 
the high-tech enterprises. In the author's point of view, since the accounting date 
can be directly used in the corporate valuation or market pricing, the value 
relevance and valuation function of the intangible assets should be fully 
demonstrated in the evaluation of the intangible asset in the high-tech 
enterprises, which is of prior importance in the perfection of the high-tech 
enterprises valuation theory. 
In the comparative analysis of the traditional enterprises, the author finds 
that the traditional valuation methods are impractical in the high-tech enterprises 
valuation. Therefore, there must be an innovation and breakthrough in the 
valuation theory and method in order to assess the high-tech enterprises 
precisely, comprehensively and objectively. After study on the valuation field 
abroad, the dissertation holds the view that real option and residual income 
methods can be adapted to the high-tech enterprises and reveal overall its value 
connotation. These two methods are thus applied in the dissertation to value the 
high-tech enterprises. Moreover, the dissertation also provides a detailed 
analysis of the valuation. 
The breakthrough of the dissertation are as follows: i) on the theoretical 
basis of dynamic model, resources based theory and stable accounting 
discussing the value formation of the high-tech enterprises and pointing out that 
the value originates from its intangible asset, whose resources can be classified 
as flexible value, tech value and intellectual capital. ii) discarding the traditional 
valuation methods which are impractical in the high-tech enterprises and 
introducing real option and residual income methods which can fully reveal the 
development features of the high-tech enterprises. 
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引  言 
一、问题的提出 
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行研究和比较时，普遍采用的是 OECD 的研究与开发（research and 
development，英文简称 R&D）强度指标②，主要分为直接 R&D 强度、间接
R&D 强度和总 R&D 强度三项指标。1986 年，OECD 第一次正式确定界定
高新技术产业范围的统计意义，并将 R&D 强度，即研究与开发经费占产值
的比重作为界定高新技术产业的基本指标。 
1980 年代，有 6 类产业被确定为高新技术产业。1990 年代后，随着全
                                                        
① 摘自吴林海.高新技术产业界定的方法和分析[J].科技进步与对策,1999,(6):29-33. 

















在 R&D 经费方面，不仅考虑直接的 R&D 经费，而且增加考虑间接 R&D






表 1  高新技术产业的界定表 
产  业 总的 R&D 强度 直接 R&D 强度 间接 R&D 强度 
一. 高科技企业    
1. 航空航天制造业 24.29 22.23 2.06 
2. 计算机与办公设备制造业 14.39 11.88 2.51 
3. 电子与通讯设备制造业 10.25 9.02 1.23 
4. 医药品制造业 8.75 7.82 0.93 
二. 中高科技企业    
1. 电力机械制造业 4.6 2.98 1.08 
2. 汽车制造业 3.90 2.90 1.00 
3. 化工制造业 3.12 2.51 0.61 
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